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The Caſe of the Contracts 
relating to the Third Mo- 
ney-Subſcription, &C. 


T being generally reported, 
chat a Scheme is formed 
for the reſtoring of Credit, 
| and Settlement of the Saut h- 
Sea Company, by which all 

l the Subicriptions are to be 
turned into Stock ; and in conlequence 
thereof, not only all Contracts relating to 
the Third Subſcription will be ſet atide, 
but vaſt numbers of People will be ob- 
liged to repay great Sums of Money, 
which they have received on the Sale of 
ſuch Subſcriptions: This Report has gi- 
ven ſuch an Alarm and Uneaſineſs to the 
Perſons concerned, that I have adventured 
to publiſh a few Remarks, in order to 
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quiet their Minds againlt their own 
groundleſs Fears; ſince I am of opinion, 
tis impoſſible, that either that Honour. 
able Perſon, who is ſaid to be the Author, 
ſhould form, or the Parliament (to whom 
the Care of every Man's Preſervation and 
Property is committed) ſhould approve 
a Deſign, which muſt tend to the utter 
Ruin of ſo many hundreds of innocent 
Perſons. 

But before I enter into the particular 
Conſideration of the Caſe of the Sellers 
for ready Money, I muſt crave leave to 
take notice of a few things, by way of In- 
troduction to it. 

1. And the firſt is the Preamble to the 
third Subſcription to the Saut h- Se Com- 
pany, the fourth Article of which runs 
thus, viz. That the Caſhier of the ſaid 
Company ſhall give a Receit or Receipts 
* under his Hand for the % Paymezt, to 
be paid down as aforeſaid, upon and for 
* every Subſcription; and that the Receipts 
of all future Payments ſhall be written 
* upon the ſame Paper: and that the 
* Right and Property of ſuch Subſcrip- 
© tion ſhall be, and be deemed to be at- 
* {ignable by Indorſement on the faid Re- 
* ceipt.” 

Thus runs the fourth Article of the 
Preamble; from whence I would obſerve, 


That the auth. Sea Company engages and 
con- 


. 


eontracts with every Subſcriber in par: 
ticular, to deliver him out a Receipt for 
the firſt Payment: And I think from hence 
we may very naturally infer, without 
the Aſſiſtance of a Lawyer, 

(I.) That the Saut h- Sea Company can- 
not legally refuſe to deliver out Receipts 
to the Subſcribers for the firſt Payment, 
though ſuch Refuſal ſhould be by an At 
of the General Court, | 

(2.) We may from hence infer, that 
the Contract of the South-Sea Company, 
for the Delivery of Receipts, is diſtinct 
and feveral with every Subſcriber; and 
therefore, ſhould all the Subſcribers but 
one, conſent to wave their Receipts, ſuch 
Conſent would not bind the ſingle Perſon 
who ſtands out, but the Company would 
be obliged to deliver him a Receipt, ac- 
cording to his Contract, or be ſubject to 
an Action, in caſe of Refulal, Theſe 
Concluſions are ſo plain and neceſſary 
from the Premiſes, that I {hall not trouble 
myſelf, or the Reader, with any Proofs, 

2, From the Conſideration of the Pre- 


amble, I proceed to that of the Reſolution 


of the Houſe of Commons, paſled the 
19% of December laſt, and reported and 
agreed to by the Houſe on the twentieth ; 
that is in theſe Terms, viz, * Reſolved, 
That all Subſcriptions of Publick Debts, 
* Money - Subſcriptions, and other Con- 
© tracts, 
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tracts, made with the Sorth-Sea Com. 
* pany, by virtue of an Act of the laſt 
© Seftion of Parliament, remain in the 
© preſent State, unleſs alter'd for the Eaſe 
* and Relief of the Proprietors, by a Ge. 
* neral Court of the Sauth-Sea Company, 
* or {et alide by due Courſe of Law. 

By this Reſolution, taken in a ful 
Houſe, and-atter a very long Debate, we 
have, I think, the molt ſolemn Opinion 
and Engagement on the part of the 
Houſe of Commons, that nothing ſhall 
be done to the prejudice of Contracts 
between the S- i Company and par: 
ticular Perſons. | 

But it may be here objected, That the 
Houſe of Commons have. left it to a Ge 
neral Court of the Suth-Sea Company, 
to alter Contracts for the Eaſe of Pro- 
prietors ; and giving Stock in lieu of Re- 
ceipts, being for the caſe of Subſcribers, 
the Houſe of Commons have, at leaſt, 
given their Opinion, That the General 
Court may lawfully do it. To this I an- 
{wer, 

1. That a Contract being a mutual 
Engagement between (at leaſt) two Par- 
ties, nothing can be done to diſcharge or 
alter ſuch Contract, without the concur- 
rence of both Parties: now rhe eaſing the 
Subſcribers muſt be by diſcharging or 
altering the Contract in ſome n 

an 


Subſc 
Court 
their 

Gene! 


ſhoul; 


UP 

ind therefore the Conſent of both Parties 
z neceſſary to this; and it is in vain for 
one of the Parties to pretend, that what 
Alteration is made, will be to the benefit. 
of the other: if I contract for a Horſe, 
the Perſon contracting with me, can't 
give me a Houſe inſtead of it, becauſe 
(as he tells me) this is better for me; this 
v contrary to the very Nature and Obli- 
ration of a Contract, which always leaves 
ach Party to judge for himſelf what is 
beſt for him. And therefore no more can 
be meant by this part of the Reſolution 
of the Houſe of Commons, but that the 
Subſcribers may be eaſed by a General 
Court, in ſuch manner, as may be to 
their own good liking: ſo that, if a 
General Court of the Su S Company 
ſhould think fit to give Stock in place of 
Subſcriptions, thoſe Subſcribers who ap- 
prove ſuch a Propoſal, are free to accept 
of it, but without abridging the Liberty 
of the reſt to refuſe it. 

2, I anſwer, That in the Caſe of the 
Sellers of Third Subſcriptions for Ready- 
Money, the turning ſuch Subſcriptions in- 
to Stock, would by no means eaſe em; un- 
leſs a Man may be ſaid to be eaſed by ſav- 
ing about Five Hundred Pounds, and being 
laid under an Obligation, on that account, 
to refund Three Thouſand Pounds. Poſ- 
libly the Perſons to whom the Money is 
ro 
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to be repaid, may alledge it to be a great 
Eaſe to the Subſcribers; but I believe the 
Subſcriber himſelf will very hardly be per. 
ſuaded into this Opinion. 

I would, in the third place, juſt take 
notice of a Clauſe in an Act of Parliament 
paſſed the Jaſt Seſſions, for erecting the 
two Corporations for the Inſurance of 
Ships, whereby ſome Proviſion was like. 
wiſe made againſt that Swarm of Bubbles 
which was then coming out upon us, It 
is in that Act provided, Fol. 381. © That 
« nothing therein ſhall extend ro any Sub. 
« ſcriptions, made, or to be made, for 
« enlarging the Capital Stock of the 
« S;zth-S2a Company, by, or by order 
« of the General Court, or Court of Di- 
« reQtors, or to any Receipts made, or 
to be made qut in reſpect of ſuch Sub- 
« ſcriprions ; but that all ſuch Subſcrip- 
tions made, or to be made; and ſuch 
* Receipts made out, or to be made out, 
„ ſhall be firm and valid; and all Re. 
* ceipts made out, or to be made out, 
&« ſhall be aſſignable at Law by Indorſe- 
ment thereon, Sc.“ F would only from 
this Clauſe obſerve what Encouragement 
the Law has given for buying and ſelling 
theſe Receipts, by making them aſſigna- 
ble by Indorſement, which otherwiſe chey 
could not legally have been, 


Having 


at 


their Subſcriptions for Ready-Money : nor 
| B 
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Having premiſed theſe things, I go on 
to conſider a little more particularly the 
Caſe of theſe Gentlemen who are Sellers 
for Ready-Money. And, 

In the firſt place; They muſt needs 
think their Caſe is not fo trifling as to 
merit no regard, whatever Scheme may 
be hereafter laid before the Parliament. 
This can never be, if we conſider either 
the Number of Perſons concerned, or the 
Amount of their Contracts: by the Ac- 
count we have already had of the Third 
Subſcription, it amounted to Five Milli- 
ons and a half; and if upon an Averidge 
weallow a Thouſand Pounds to each Sub- 
ſcriber, I believe we ſhall not be very 
wide of the Mark, For tho ſome of the 
Directors may have kept very large Sums 
to themſelves, yet they diſtributed in very 
{mall Shares, ſuch as One Hundred, Two 
Hundred, Three Hundred, and Five Hun- 
dred Pounds, to abundance of other Per- 
ſons, that ſo they might ſtop the Clamour 
of as many Perſons as poſſible, without 
doing any great hurt to themſelves. Up- 
on admitting this Calculation, we may 
reckon the whole Number of Subſcribers 
to be FiveThouſand Five Hundred Perſons; 
of theſe I may certainly venture to ſay, with- 
out Aggravation, one ſixth Part have fold 
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can I be here thought to exceed, becauſe 
almoſt all the Bargains for ſome time after 
the ſaid Subſcription was taken in by the 
Company, were made for Payment of 
part, or the whole Money down; and 
conſequently there muſt be above Nine 
Hundred Perſons concerned on this head. 
We are then to conſider at what Price, on 
an Averidge, they may have ſold their 
Subſcriptions; and I believe we cannot 
allow leſs than 120 per Cent. Profit: for 
we may here remember, that the Propri- 
etors of the Firſt and Second Subſcrip- 
tions, having at laſt gained fo vaſtly there 
by, the Third Subſcription did not at the 
beginning advance with ſo ſiow a pace as 
the two former : theſe ſtuck ſome time 
between 10 and 12 fre Cent. Profit, and 
50; but the Third Subſcription got up in 
a few Days to 100 fer Cent. and toon after 
to 300: and it may be very well remem- 
bred, thar the Preſs and Application for 
the Third Subſcription was much greater 
than for either of the two former; which 
Was the reaſon why it ſwelPd ſo much in 
Bulk beyond them. Now if we allow one 
ixth Part of the ſaid Subſcription to have 
been fold at a Medium for 120 fer Cert. 
Profit, which, with the Money * 
is 220 fer Cent. then the Amount of ſuch 
Sales muſt come to more than Tw O Mil- 
lions: So that upon the Whole, if we =_ 
8 ſider 
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ſider either the Number of Perſons con- 
cerned, or the Value of their Contracts, 
theſe Gentlemen have no room to ſuppoſe 
that their Caſe can be diſregarded by any 
particular Gentlemen, who have turned 
their Heads towards any Scheme for the 
National Relief; or by the Parliament it- 
ſelf, When it comes betore them: and the 
rather, when we know that that Auguſt 
Aſſembly do condeſcend every Seſſions to 
imploy their Thoughts on particular Aqs 
of Parliament for the Relief of even ſin- 
ole Perſons. 

Having a little touch'd on theſe Gentle- 
mens Cale, as to its Extent, I wou'd now 
deſire them to turn a little to the Merits 
of it; and, I think, from every Light we 
can put it into, and every. Circumſtance 
that attends it, they have ſtill more rea- 
ſon to make themſelves very eaſy from 
their preſent Fears. Here we muſt ob- 
ſerve, That in the laſt Seſſions of Parlia- 
ment, an Act was paſled, whereby the 
Scheme was eſtabliſh'd, which is common- 
ly called the Saut hi. Sea Scheme: By this 
Act the Execution of it was intruſted to 
the Directors of the South-Sea Company; 
who, in purſuance thereof, had then al- 
ready taken in Iwo Subſcriptions for 
Stock, the Firſt at 300 per Ceat. the Se- 

at 400; and bad deliver'd out Re- 
ceipts accordingly. Upon the Succeſs of 
3p B 2 the 
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the two former, they adventured upon 
a Third at 1000: and as the Firſt and 
Second were ſold at Market upon the 
ſame foot with any other Commodity, 
no one can ſay but the Subſcribers to the 
Third might do the fame; and that ſuch 
Perſons could not at that time be faid to 
fell a thing they had no right to: and 
when they. were paid the Money for it, 
it cowd not be thought but that the 
Money fo received, was as much their 
Property, as any other part of their 
Eſtates; and I believe all of them made 
uſe of it as ſuch: for ſince they could not 
poſſibly foreſee that they ſhould ever be 
called upon for the Repayment of it, there. 
fore very few, or none of them, made 
"Proviſion: for ſuch an Accident, but laid 
it out in ſuch manner as they thought 
molt convenient. And here it may not 
be amiſs to make a ſtand, and review 
how the Prices of Commodities, or Bub- 
bles, as we may juſtly call all Stocks, at 
that time ſtood : Saut h- Sea was at about 
900, India above 400, Bank above 300; 

irſt Subſcription about 650 fer Cent. Pro- 
fit ; Second Subſcription near 600 fer Cent. 
Profit; Rozal-Exchanze Inſurance 220, Run 
156, Tork-Buildings near 300; and all the 
other Bubbles in proportion : nay, Land 
itſelt, which one would have thought 


moit ſolid, had taken its Frisk with - 
reſt, 
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reſt, and was got up to about Fifty or 
Sixty Years Purchaſe; but this indeed 
was a Commodity fit for very few but 
Directors. Upon theſe Terms it was, that 
the Gentlemen who had fold their Sub- 
{criptions for Ready- Money, cou'd gene- 
rally re-invelt it; and wou'd the Buyers 
be contented to take the Produce of their 
Money from the Sellers, inſtead of the 


Subſcript ions they have contracted for, I 


believe, generally ſpeaking, there wou'd 
be no great matter of Diſpute between 
them: tor in ſeveral Inſtances, particular- 
ly in the Firſt and Second Subſcriptions, 


the Purchaſers of Subſcriptions at that 
time have not above Six-Pence or Eight- 


Pence in the Pound remaining, according 
to the preſent Price; and in many, the 
almoſt univerſal Bankrupcy of Goldſmiths, 


has left them nothing remaining. And in 


ſome Caſes I muſt own this to be imprac- 
ticable : as for inſtance, ſome Perſons (and 


theſe of all the reſt the happieſt) have 


wo their Debts with the Produce of their 
ubſcriptions; but will their Creditors con- 


ſent to reſtore it again? Some Perſons, 


with the help of this Money, have diſ- 


poſed of their Daughters in Marriage; 


but will their Husbands be perſuaded to 
part with it again? Some Perſons, by this 
means, have ſet up their Sons in Trades; 


but will their Sons be content ro become 


Bankrupts, 
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Bankrupts, in order to return it again? 
Some, who have dealt for others, have 
paid this Money over to their Principals, 
and in ſome Caſes to Foreigners, (as by 
Law they were obliged to do;) but can 
we be ſure, that they are either in a Ca. 
pacity or Diſpoſition to reimburſe them 
again? In this Caſe, Foreigners would 
recover of Encliſh-men, but an asi 
man can have no Remedy againſt a Fo. 
reigner; which would be a dead Loſs 
to the Nation. Others, not well enough 
known in the World to be truſted for 
the Delivery of the Receipts, took the 
Money ariſing by the Sale of their Sub- 
ſcriptions, and prevailed with {ſome 
Friend to be anſwerable for the Re- 
ceipts; the Seller having made uſe af 
the Money, his Friend in this Caſe 
would be obliged to repay it. Belides 
many other Caſes of the like nature, 
which might be put to ſhew how im- 
practicable as well as unjuſt ſuch a Re- 
troſpect would be. 

But before we paſs from the Caſe of the 
Sellers, we will admit, for Argument- 
ſake, that ail of them have their Money 
in their hands, able and ready to reim- 
burſe the Buyers, and that it ought to 
be done in ſome meaſure; yer certainly 
no indifferent Perſon would in Reaſon ot 


Equity adjudge them ro a Return - 
the 
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the whole Sum received. And this, I 
think, will be very plain, if we look back 
to the time when theſe Contracts were 
made, and things then itood thus: When 
the Frenzy of Miſſiitpi in France had 
aſſed over to us, and we, in Imitation 


of them, had formed a Model of a vaſt 


imaginary Fabrick; we were nevertheleſs 
ſo prudent under our Delirium, as to 


conſider this could not be raiſed without 


ſome fort of Materials : and therefore, 
although we had before a Paper- Credit 


| proportionable to our Species, and what 
| was indeed ſufficient for our Trade and 
| other Affairs; yet it was then agreed by 
a common Conſent, as it were, that Pa- 
per ſhould paſs for Money, without any 
regard to the Rules of Prudence or Pro- 
portion. With this the Bankers fell in, 
from a Temptation of vaſt Premiums 
for a Scrap of Paper; and every Banker's 
Shop became a Mint for Money: info- 
much, that I may venture to fay, more 
| of this Sort was coined in one day, in 
and about Lombard-Street, than had been 
done in the Tauer for many Years: The 


Bankers iſſued their Notes without any 
Bounds or Diſcretion, and, as a Security, 


accepted of What was of little more Va- 


lue, viz. all Sorts of Bubbles and South. 
Sea Subſcriptions, as well as Stocks at 
any Price. But no ſooner was their Coin 
brought 
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brought to the Touchſtone, that is, no 
ſooner did a few, more conſiderate than 
the reſt, call for Money in Exchange for 
theſe Notes, but it ſoon appeared what 
they were: the Goldſmiths became almoſt 
univerſally Bankrupts, and the vaſt Fa. 
brick, rear'd upon this Paper- Foundation, 
tell with it. Now when this Paper-Cre. 
dit was at the greateſt Height, were theſe 
Contracts made, and the Money ariling 
from them paid, at that time Two or 
Three Thouſand Pounds were to be had 
on almoſt any Security; nay, I might 
have ſaid, without any, But now the 
Caſe is quite altered; Money has found 
its Value again, and being reduced to al. 
moſt our Species, and on that account 
1007. is as difficult to procure, and will, 
in many Caſes, anſwer what 500 J. would 
have done then. I don't mention this, 
as if theſe Changes ſhould make any Dit 
ference between Debtor end Creditor on 
legai Contracts, which are nor depending, 
but executed in the molt material Part, 
wiz, the Payment of the Money; but 
only ttated this Caſe to ſhew how un- 
reaſonable it would be to fer ſuch Con- 
tracts alide between Buyer and Seller, 
and thereby expoſe the Seller to the ful 
Demand ci the Buyer, 


From 
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From the Caſe of theſe innocent Peo- 
ple, who acted under the Protection of 
the Law, at the time they ſold their Sub- 
ſeriptions for Ready- Money, we paſs over 
a. to the Caſe of the Buyers, who would 
now be relieved at the Expence of the 


5, former. I have already calculated, (and 
eſe am well aſſured I have not exceeded) 
ng that the Ready-Money paid for the third 


Subſcription on Contracts now depending, 
ad WW is upwards of Two Millions. This is 
ſuch a Sum, which every conſidering Per- 
he ſon muſt conclude, could not be advanced, 
d but by ſuch who had been conſiderable 
| Gainers in the former Operations of the 
Soth. Seca Company: for though it might 
i, not be thought fo great, during the 
d Height of the Saut /-Jes Affairs, when 
Paper almoſt at large paſſed for Money; 


if. vet, before theſe Tranſactions, it would 
oa fave been thought ſo: and conſequently 
" could not come, generally ſpeaking, from 


thoſe, who till that time, had been out 
ut of the Operations, but muſt neceſſarily 
* have been part of the Gains, which the 
w. Buyers had made before by Stock, Sub- 
r, ſeriptions, or Refuſals: Theſe Gentle- 
all men not contenting themſelves with a 

reaſonable Profit, but, in full Expectation 

that the Advance on the third Subſcrip- 
"mM tion would be as conſiderable as it had 
: . been 
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been on the others, engaged themſelve: 
in theſe Contracts; but, by a ſudden and 
unexpected Turn in Affairs, are now like 
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to become Loſers of the greateſt Part 
of the Money advanced on thefe Con- 
tracts, unleſs relieved by ſome AR, 
whereby the Sellers will be incapacitated 
from complying with their Part of the 
Contract. This I believe is, generally 
ſpeaking, the Caſe of the Buyers: and 


from 


the Conlideration of their Caſe, 


with that of the Sellers, we may very 
naturally draw the following Conclu- 


lions. 


As firſt, if any thing ſhould be done, 
that will difable the Saut h- dea Company 
from delivering Receipts for the Third 
Subſcription, in ſuch a manner, that the 
Contractors for Ready-Money not com- 
plying with their Engagements, it will 
then follow, That Perſons who have loſt 


thoſe 


great Sums of Money, received on 


theſe Contracts, muſt be obliged to refund 
them to ſuch Perſons who had been the 
Gainers of them: for 1 have already 
ſhewn, that it was next to impoſſible for 
ſuch Sellers to inveſt the Money they had 
received on theſe Contracts, in ſuch 2 


manner, as not to be Lofers of much 


che greateſt Part of it; and in many In- 
ſtaqes, almoſt the Whole has been loft. 


And 


[ 19 ] 

And would it not be a moſt deplorable 
Caſe, that ſuch Perſons who have already 
loſt Eſtates, which at that time the Law 
faid, they might call their own, muſt be 
obliged to pay the fame over again, 
(which I believe few of them are able to 
do) or elſe be forced to rot in Jail, or fly 
their Country? This is very unfortu- 
nate in any Caſe, but it would be moſt 
ſhocking in the Caſe of innocent Perſons, 
who have themſelves done nothing to- 
wards it: Nay, what would render the 
Caſe of theſe Perſons more deplorable 
than thoſe who are unfortunately enga- 
ged under any other heavy Contracts, 
would be this, That in the latter Caſe, 
the Seller may have room for Compaſſion, 
and be ſtill a great Gainer; but in our 
Caſe of refunding, I doubt rhe Seller 
would be told, That nothing is demanded 
of him but what he has received long 
lince; that he, the Buyer, asks nothing 


| but his own Money, which he, the Sel- 


ler, will be ſaid to be juſtly accountable 
tor; and therefore the laſt Farthing muſt 
be exacted. 
Another Conſequence from what has 
been ſaid, in caſe the Sellers for Ready- 
Money ſhould by any means be diſabled 
from executing their Contracts, would 
be this; That Perſons would be thereby 
chargeable with theRepay meat, contrary to 
C2 the 
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[ 20] 
the Act and Deed of the Perſon who de- 
mands the Money, though it can't be ob. 
jected to, as illegal: They would in this 
Caſe be worſe dealt with than State. Cri. 
minals, who are not to be executed by 
Law ex fl Facts ; and that in favour of 


Perſons who by the fame Contraas hart 


voluntarily conſented to part with it, 
Now how can this be conſiſtent with the 
Rules of common Jultice and Honeſty, 
or with that Liberty of dealing, which 


*ris necellary every Man ſhould have in 


theſe Caſes 
Another Conſequence would be this; 


That the Buyers 1a this Caſe would not 
have failed to reap all the Advantage 
which would have ariſen from theſe Con- 
tracts on one fide, without ſtanding to 
any Loſs or Inconvenience on rhe other, 
had the S$:;#ib-Sea Stock riten to 14 0 
150 fer Cent. as the Buyers expected 
What Clamours ſhould we have heard 


upon the leaſt Step taken in order to de- 


prive them of their Gain? Should we 
not then have had all the Arguments now 
uſed by the Seller, urged upon them 
in the ſtrongeſt and loudeſt manner! 
We have cen, a few Months ſince, what 
vaſt Gains were made by theſe Gentlemen 
upon thoſe whom we called-the prudent 
Men; nay, were they not at that time 
made their Jeſt, as well as their hg 
ol 5 =_ when 


deration in their Views, would be inju- 


Ruin of leſs covetous Dealers. Had Men 


L 
when for a Premium of 2, 3, or 4 fer Cent. 
Stock was delivered at a fiſth Part of the 
then Market Price; and was it ever 
thought by the then unlucky Gentle. 
men, that 2 were to be let looſe from 
their Bargains? Could any thing be ſaid, 
or thought more infamous of a Man at 
that time, than that he would not com- 
ply with his Contract: and pray how 
comes the Caſe to be now ſo much al- 
ter d? Muſt the eſtabliſh*'d Notions of 
Juſtice be now chang'd ? Or {hall it be 
{aid of theſe Gentlemen only, that 'tis 
not fit they ſhould be bound by what 
they do: this would caſt a Reflection on 
themſelves, which they would hardly 
ſuffer from another. | 


Another Conſequence from what has 
been offer'd, wou'd be, That the Perſons 
of the moſt Prudence, Caution, and Mo- 


red; and that in fayour of ſuch as appear, 
by their Operations, to have been moſt 
unbounded in their Schemes, ſuch as could 
not content themſelves with any meaſure 
of Gain; theſe Perſons mult be reſtored 
to their Profits again, tho it be by the 


been contented, in any Bounds of Reaſon; 


had they not been puſh'd on with an Am- 
| bition, 
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bition, which, tis plain, could never be at 


gratified, we had not groaned under our on 
preſent Misfortunes : And are ſuch extra. Wl Per 
vagant Gameſters to be encouraged ? nay, Wt wh 
are numberleſs innocent Perfons to be de. ſell 
ſtroyed for their fakes? I am perſuaded the 
that no ſingle Perſon, or Body of Men, is! 
can ever make the leaſt ſtep towards ſuch WW up 
an Act of Oppreſſion. 9 not 
| 
The laſt ill Conſequence I ſhall men. 21 
tion, is this; That ſhould the Sellers be, to 
by any Meaſures, incapacitated from the {el 
performance of the Contracts on their Co 
ſide, which are already executed on the Cr 
— of the Buyers, it would have a molt Wt of 
atal Influence on our Credit. What the W. 
Evil of this would be, T need not men- my 
tion, *tis already moſt ſenſibly and univer- WF the 
ſally felt all over Europe, from the lan. mi 
guiſhing State tis now under, and ſhould WF rel 
this Step be taken, it would give the laſt 
Stroke among us, The Decay of Credit, | 
I take to proceed from the Scarcity of Ca 
Money: when Money is not wanted, Su 
there is no want of Credit; but when for 
the former fails, that is to ſay, when there att 
are more Borrowers than Lenders, the ny 
latter mult fail alſo. At preſent, what 1s me 
the Reaſon that Land-Tax Tallies are at ha 


ſo large a Diſcount, and Sautb-Sea Bonds 
| 5 | at 


MM 

be at 10 fer Cent. Diſcount, tho both depend 
our W on an undoubted Security, but becauſe 
ra. Wl Perſons, who want Money, know not 
ay, W where to borrow it, and therefore muſt 
de. fell thefe things at any rate to ſupply 
led WM themſelves? But when this Want of Money 
is farther increaſed by. a freſh Demand of 
upwards of Two Millions, upon Perſons 


not only innocent, but well and lawfully 
poſſeſs?d of the Money that has been paid 


en- to them, and who are not in a Capacity 
be, to repay it, but muſt either ſuffer them- 
the ſelves to be thrown into a Jail, vr fly their 


Country ; this, inſtead of relieving our 
Credit, muſt end in the intire Deſtruction 
of it, and reduce us to the laſt Diſtreſs. 
What muſt then become of us? How 


en- muſt our Stocks and other Seeurities be 
'er- then run down? What an Obſtruction 
an- WT muſt this be to any future Scheme for 
- reltoring of Credit? 
n 
dit, Thus I have taken a ſhort View of the 
of WF Caſe of the Buyers and Sellers of the Third 
ed, WF Subſcription for Ready-Money, and of 
en WF ſome of the ill Conſequences that may 
ere attend the vacating ſuch Contracts; ma- 
the ny more might have been added, and ſtill 
; 15 more will be felt, if ever this Caſe ſhould 
at WF happen : But by what has been obſerved, 
ids I think the Gentlemen concerned may be 


very 
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EN 
very eaſy from ſuch Apprehenſions; the 
. are themſelves, from the b 
Honour and ſuſtice of Parliament, that 
no ſuch thing will be done by them; and 
they may be ſure, that no ſuch thing can 
be done by any other Perſons, or Body of 
Men, whatever. 
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